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the oceans
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to the utmost of its power that
Japan ,tught act as a check and bar-
ri to the greatness and expansloa
of the Muscovite empire In the Far

Eae Muscovite empire has col-
lapsed. The only power which can

now wield a preponderating Influ-
ene in the Far East Is precisely
Japan.
What then would be the object of

the new Anglo-Japae e alllaf.
upposing it were renqdwed spOMg

that its megima, seope , bas eAed
to estt?
We can only see one abu in pos-

mon between the two oountries; the
conquest of China. Or. to use a

blander and perhaps more exact
phrase: the preponderance of the
two -alled powers In Chiaes affairs
above all other powersu-Asatic,
Europeei or Amerlosa.
China s preobaly destined to do-

*elop lnte a great world-travail and
danger before long. The awe
tragedy which was enacted In Italy
at the and of the seventeenth and
the first halt of the eighteenth Oem-

tury Is being repeated In China.
but in gigantic proportions. A
ivilsadten much more ancient, ma-

tr And wise than the western
eivlisaton Is no longer able, do-

epe ,It Wisdom, -to withstand the
weeaons and modern devices at
the barbarians who menace It from
the north and the east.
CHINA'S NEEDS.
In opder to defend herself. China,

too, stands In need of artillery, of
steam aggines. of railways and
coal, and In qrder to obtain them
she islforoed to "westernlss" her-
self. dpoppiag overboard a good
deal of her millennial wisdom.
During this crisis of transition,

which began with the fall of the
dynasty, China will be exposed to
the most conflicting Influences
froah Europe and Azoerla. to their
doctrineS, their capital and their

She will be a sort of navioe and
pupil of western alvuluatlon, dis-
puted and harassed by numerous
mnasters anxious to teach her Eu-
ropean and American progress and
to sell her the most costly prod-
ucts of this progrs: and who, the
better to impress their teachings.

-wiD be Instantly tempted to make
a free use of the stick and the
whip on the shoulders of their duli
and recalettrant pupiL
here lies tha chief danger. For

although China is driven westward
by the necessity to Increase her mill-
tary eafsismo.y she still Is, and will
aentinue to rema for many' years,
extremnely weak. Those who know
the inatable greed and rapacity of
the Western Powers may easily
tweltne the temptations capable of
artebig from this disproportion of
forces between the powerful teach-
ers and the feeble pupil.
IIAPAN MOWT DANGEROUS.
Owing-to Its geegraphical position,

Its ethnies. historIIM and linguistic
aiflaittee and the power of which It
dispases, Japen wI be the principal
and moest dangerous of theta would-
be teners' But It cannot remin
alone and unchallenged, for It will
hav'S face the competitionl of the
leadngieurpean Pewers and of the
United Stateb, which have already
seured importan~t Interests In China.
The utrusggle te. China, already

latet auie he 1ern pears whish
,,oe- the wold wer. WIN now
burst epen-y ae -lrey.3tI

lagp~s5Or~e.both as regards
ad in r5espet of the other

~rS and Ammetian States,
is another result-mor the

m~~mee..afr the worid war,
Wat e ad ofthe alme-

;-i~ Jaan'

ELMOFE:u Rterians Who is W
wrld Poltes for The Weak
Wlent Nava I COmpetitWO
Bless It Is Agreed at Hard
ial Alinoes by Japan
laas Integity.V
balance Resia's .dvance, Russia,
on the other hand. up till 1914.
OO salaOel Groot rtta and

Japan in the rar most. Now this
equilibrium has casd to exist.
The preponderance at the Anglo-
Japanese alliance has not yet .be-
come manifest for various reasons.
England is stilt uffering from,

the effects of the world war, and
Is too deeply engaged elsewhere to
launch on a dangerous adventure
In Chin. Japan seems almost to
have lost Its bearings, owing to the
outbreak ot so many unexpected
and revolutionary events, and aD.
pears uncertain as to which course
to steer among so many wrecks
and menaces. And It must be held
In mind that the alliance which Is
about to expire had been concluded
with entirely different ends in viow.
TEMPTATIONS AHEAD.

But If the alliance be renewed, it
will be very difficult tor the con-
tracting parties to resist the temp.
tation of their overwhelming mu-
perlort, from which situation it
Is easy to predict that a violent
competition in naval armaments
will take ilace in the Paciflc, giv-
ing rise. Sooner or later, to a big
war.
How can this hideous calMilty be

averted?
The conference which Prebent

Haf4nt has called to meet at
Washington may achieve much, if
it finds a right opening.
Thi general Idea seems to be ex.

cellent. Instea4 of attempting. as
President Wilson, to build up a
universal entente between all the
powers of the world. President
Harding propOsee to thresh out the
leading political problems eparate-
ly, In order to ascertain whether it
Is possible for the PoWs more
closely concerned wub ok prob-
lem to arrive at a ffismy under-
standing.
For Instance, it appears that he
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By George Bernhard
Editor of V iscbe Zeitag, Der M

HANCELL4R WIRTH has per-
sonally pictured the situation
of his cabinet in a recent later-

view. Blniultaneously he denied ru-
mors concerning his weariness of
offloe-holding.
Talk that he wishes to go Is with-

out foundation. There are, Indeed,
very few ministers who long to
leave their positions. To 'be ain-
ister appears to be one of the moat
attractive ocoupations, and nobody
releases willingly and completely tIe
power which the premiership lends.
Especially is this so If one Is In the
early forties, and lively and active
like the present' chancellor of Ger-
many.
No one is Indispensable. And

even for Wirth, a successor would
be found. But It may be said freely
that It would be a 'misfortune for
Germany If the present cabinet were
to disappear without fulfilling at
least a part of the difficultIes for
solution of which It was established.
The chancellor himself Is one of

the few modern politicians which
the new Germany possesses. He is
no specialIst with particular expert
knowledge In any one line. One must
not he led astray Into the belief that
he is a finance expert simply because
he adminitere the finance ministry
in addition to the chancellardip or
because he formerly had the Baden
finance pertkalow
By profession he is a gymonasium

(a high school eorrespeading to an
American College) teacher. Hes has
to thank his parliamentary skill and
his elocution ability for his rapid rise
In life. But this parlIamentary skill
never led him with ether depu-
tieg-to hold any party program fue
dogma or to sacrifice his convictions
to tactics. His Intimate knowledge
of the parliament mnachinery has
imply enabled him to estimate prop-
erly the parliamentary powers and
to viewr.as a reality the necessity for
steering his. plaile and buls through
the cliffs of the palamentary cur-
rents-
He is no Idle dreamer, but an

honest man who does not teat to
undertake a fight against ebstaeles.
Above all he does not fear his own
courage. He does not weigh en a
gold balance the leords he uses In
personal interoourse. In contrast
to the polticins of the old school,
he presents himself unenbarrsase,
as a human being, and whena he se
fit gives rein to his temperament.
Wlrth belongs to the left wing of

the Centrist party, This great
fCration ar y is a pcl
Ceeationfof the Gemnpote.
It arose In the last entury through
a msistake of 3isusarek to ten a
"kutr" fiht against the Cathelle
Ch .At tatnaam -rmne

RRERO-
rittag Specla
ngten Tisms.)

in te Pcific, Giving
lg's Conference to Limit
With Any NO-Asatic

intends to sbait the PaCs peeb.
esm and the poblens of Centinental
suns for dias=ssion sepaately by
the repreeentatioves e the powes
directly interested therein.

I believe this is a boet and mo
practical Ulan thea the idea of a
univreal entet., Vd It Will be easier
to find the solution of eamh prlemn
by eitnaeiqlbinig t.

It will suffloe if me powers eo-
seneD4 will agree at t1e Washington

eseference 0 eettain ws-deflned
and prIes terins adsergpis,
the puoone appliusan of wie*
requires eN& - seas. iid...
tion andAfpedgbt.
I think that the puselses ae-

sary to maintain peade In the Far
East without' too many saarloes
might be roughly outlined as fol-
lows:
1.-Japan not to ecnract special

alliances with any no-Asiato
power.
2.-Independence and territorial

Integrity of China.
3.-Limitation of armaments.
These three fundamental princi-

pies are indissolubly linked ene to
the other, and are not hetive and
efficacious uniess working together.
Without the first two the reduction
of armaments would be impossible.
But it would be of little use to

proclaim the Independence and in-
tegrity of China if the powers con-
tinued in their policy of shameless
greed.
What does Japan think, w at

are its ambitions, what are its
aims?
Nobody knows. Japah remains

silent and dumb in the midst of the
peoples of the world; It looks on.
observes, smiles. but never a word.
The Washington eafrenose will

not have s u..i I it suese
in uneantig lips of this dant
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Been Removed Prom
e Does Not Sustain
ie Entente Fight
On Chancellor

oppesition party wich stadily
grew; during the war as one of the
greatest political parties it exerted
automatically an Increasing Influ-
one upon the government; and
finally Ptoor the revolution it nece.
sartly shared with the socalitst in
the government power.
At any time, as It likes, it can

make opposition or can rule, for
it includle the Christian workers'
organlseas as well as the feudal
Bileslan and Westphalian landown-
era. In it Is united a picture of the
whole German social structure.
With the revolution, the left wing,

consisting largely of Christian la-
borers and employee, gained the up-
per hand. irst Ersberger and then
Wirth, with support of the Christian
labor leader Stogerwald (Prussian
premieri, sueoessfully Sought down
the opposition of the right wing of
their party.

Dr. Wfrth In the Pehrenbach caMi-
net, in opposition 'to Dr. Simon.,
stood for unconditional fnlilmentn of
the Versailles treaty. He had the as-
sent of the majority socialist paty.
This party also mnade it possible to
complete the formation of his cabi-
net deepite the Opposition to himn on
the part of the Demoorats. But even
then the ministers' parlimentry sit-
uation was not especially secure.
The mnajority of the parties which

were represented In his cabinet did
not alone suffice to surmount all
the obetacles in Parliament. The
majority of the Deutsche Volkspaortel
was personally opposed to the new
chancellor and ready to offer him
sharp opposition. The situation was
rescued by the Independent Social'
its, who, bec-ase of his fulfillment
program decided to make no difft-
culties for him, and thereby catised
the Volksparol to adopt a waitig
attitude. The Independents, who
despite an outward show of radical-
ism are now operating very care-
fully, will perhaps actively suppr't
The cabinet in the fell when it
comes to the, ta seasures before
the Reichstag..
Cosdered perely externally, the

tax proposals will decid, the fall
of the oabinet. The socialists of
botha directions are, contrary to party
platforms, ready to approve consId-
erable ilons of indirect taes to
make pelsMe the fulfillment of
the reparation deinuada. Mt they
demand Ser this a considerable in-
crease of the direct taxes, astd
above all, a stiff taxatleot of proper-
ty. The bourgeois partiS. declared

themslvestriarntaentally ready for
a stifter taxation of prpryand
manoos thana heretofore. ut among
the various groups there is a een-
flict over just who shall .Y Prop-
erty wil pay, but iniulprop-
erty heders consder every tax un
fair whsk h eym taamasives mm
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Hither Accept .va
Peoples, Who Will
United States Into
or Oppose the Inva
Gustave Le Bon, Nc

(As drOiU by Gutee Le Bet, ekl
eg0Wt, eM the Disresmant CoMnIeN
fIrm L"5 Annakse, rds, by O'e j

WaUknew that the President e

the United States bas ad-
dressed on Invitation to the

great PoweS to come together
shortya Washington I order to
diseuss the diseamanet cc peoples
and the queoties Of the Patiale.
The 0t0 ed speeches 1006e at

thms 60nresa will surely flu, any

It is easy, without b g a
prepbet to outa. the es etsO
thess In advanee.
Be for M 0onse gemmed A.

arsoment. of Whih the efel
Mr. Wlees dra nuu so see Wil
Insist upon that at the spmh
makers having Uttle trouMe to
prove that to disarmt oertai pee
pies who, ke France, like Degliln,
etc., are n=enaed by their neigh-
bors, would be out ot the question.

It will be noted, moreover, that It
is Impossible to speak of disarms-
ment In an epoch is whick the
simple airehips of coners, the
number Increasing every day. eS
be transformed Instantly intO .e-
dpubtable weapeon. epae of

quickly destroying an entire town
and its inhabitants. Nerely by
loading them with eArges e ON
plosives.

Gut la Navies UuRn
Discussion upon the varleus deems

of disarmament being resgnised m"
useless, the osngress will speedly
reach the question whether it is
posil that the great maritae
powers can agree to ease the en-
structien of huge battleships, which
esting many millions each. am he
destreyed In a tow minutes.

It would seem that they might be
usefully replaced bt great serial
fleets. out as no one is yet eon-
vinoed of the Valuelessness of bat-
tiesips, Japan as well as England
will certainly declare that they can
do no less than construct the mini-
mum of smpe neoesmwy to their
security. The congress will scord-
ingly obtain en this point no other
result than a ehange of *uDes
converestion..
[- Le En here towphes riefy

en the futulty of the League e

Among the renarks moade at the
eongress one might Imaginethose
of a penetrating observer-not no-
egearily a polItician-upon our rea-
tions during two years with Eng-
land. Here ,re the easntial par.-
graphs of such a speech:
Outside of an Illusry dientma-

ment, and even nore Ilusory
League of Nations, thete exists only.
the speaker will say, a single means
of assuring durable peace, that is,
the agreement undertaken by Eng-
land and America to give aid to
.France If she is attacked by Ger-
many. In the face of sucah .opposi-
tion. Gernany would never dream
of starting another war.

erm Uplag.
We know that this prepo&l of

Intervention was upade to ns by
LUoyd George to withdraw us from
the Rhine, but, after the desired re-
sult woe obtained, he refussed In
the end to have, his propossal rati-
fled by his Parliament.
The speaker will allege against

this plan that England holds to It
much more in otter to establish her
own hegemony in Europe than to
Otabn peace.
If this plain of interventIon comes

up again at Washington, It will be
because England, threatened on
every side, is anxious to make sure
of some support-. After baving in-
stalled herself in Constantinople,
with a view to domninating the Medi-
terranean, she loosed the Gjeeks
against the Turks and revived the
war in the East, a war all the mere
stupid since it may lead to a re-
ligious confliet.

It Is not, however, to discuss the
conditions of uncertain European
allianc.e or an Impossible disarma-
msent that the represntativee of the
great powers have been called to
Washington, but rather to study a
proble.m the Importance of which
for the United Statee is capital,
since their future depend. upon It.
The prebles of the Pacific, In

spite ot all the roundabout words
with which the speakers '11treat
It, cesiet In findIng the 4aeto
prevent the dapanse front sending
their linlgrats to the United
States. Never minglhtg with ether
raoe, ealiplying with estree re-
pldlty, and labering to much betterr
advantage then the uW~is, they
would mean to the latter a lbss-
trees eethpetitlon.
Unhappily Immigration is a fhtal

necessity for the Japaness. They
have each year an embees ot many
hundreds of thousands of inhabit-
ants whto, finding no more room
on their native sell and not being

NORARMS
S.A FARCE"
66 unite Stat.. Must
31op of the Yellow
End by Transforming
Japanese Settlemnents,
Lsion by Force," Says
ted Frenc: Historian.

heste Fregee A1,Mefus sold sel.
sWd Pae~ie Qetiom, truWated

ehis.J

have up to a& tine readeed theIY
senes to her S*pre very difficult.
The JApaee have bad to Submit

to thte laws bowuso they were not
the Stragesot. J asset
Great PrIais whowbe a treaty

cc anawso W"h Ja ,s.andwham '

distaaoo pieshenN"d the' ea h of
bavdsml, ~ metag diAgreahe
about the enbass et the yellow
ems

aINSo ie SawS wo~ her do.
mualst Cmada, AustraIa, NeW
Uealand, Saoth Abts o46. They
share abolutely the eelings et the
United Sates ad do not want a
Yellow Javaes at any 00t.
Will presentAw Jaw 'osept

the humiliating OmN= which up
to thimthe* e has had to undergo,
although protesting against it?
Yerns almos will smae her.
Mt the eak Jap e oC d has be-
mn the gret power deang equal-

ly with the streeet NAUtios. she
plce- a amot *huom as lrgo as
iMgasd. whih during the war DO.
N" the f elf and stedered great
servive to the allIes. Er reprosen-
btivo at Paris was emn* ^ the
-urs Oeaned wtho detatEhe

10aaneot 10ll JaW" bo very
pat today. To sy othing ot the
osneseot of China. she 11s -S-OS
daantung. a country as largoe as
France, then Manchuria, and pree-
ently, without.dcub, Sbra. Lake
BaeiaW and Vladlvestek, Territories
rich in mines. foreste. esal and,.IL
In a short Uwe the Jeamese have

become the true Mastern of As.
It IS bow Waee than thirty yeas

age that. Is a book dovWtd to the
Orient. I premoted the tUMl eemset
of the white race ad the yellow
'race In the esI.

Thi hear has e. If*IUSote~
Sta. have ah power to desmi
themselves against She Jpainses 1-
vase. Mt Is boemuse iS osmlg to th
am 44 *h s~as St were faered to
estabich an, ar" As 0 et.
Thawli to dise armmsts and to
0 seppat f Sheog Dond*-

boo, Amers naito -s se -

oe.

RA" Wa Oly Dlad
To end the sies of predicttons.

easy enough for all, set forth In
the preceding lines, we may do-
dare that doIheinrman eaa.
ges wI nmumed In dnghily re-
tadng the eIrk of the great
struggle whec threatens Asia.
This outbreak win be delayed,

but delayed only. Befere asy
years the Govermeat of th UnIted
StaMes wil have to adjast Itelf to
ae of th two hra of th folew-
ng diemms: ,

Either t aseept 1h0 avaslea of
the yellow peoplo, who, bec'use
of their' odetaNgabe fralty, wil
and by pgraoeraig ah UMMed
States ate Japanese - -me-te Im
cemat struaggi wIth the rut of

Or to oppose so invaies by foree.
If the congroe at Washington

have mediocre politIcal resulta, It
will at least serve to show once
moro that ein spite Of the dreamns
of pacifists and their disseirtatiao
upon righteousness, the 1i16 of the
peoples continues to he dominated
by the inexorable law of the strong-
est.

INCOME TAXES
SHOW FRANCE
POOREST LAND

pARIS, lept. 10.--France is the
poorest country on earth, so.

eerding to Income tax returns pub-
limhed recently, which among ether
astonishing things state:

1. There are only 188 millionaIres
In all France.

2. Four-flfths of the populatIon
boasts Incomeo lower than *2,000 a
year.

2. The total French tnemne
amounts only t@ 11,889,00,000
trancs.
Government officials charged with

the investigation are plainly non-
plussod at the revelatin titat, in-
stead of the reported 500 mIllionstres
in Parts there are really only ixty,
according to the statemnents on in-
come tax blanks.
Four hundred and seven thotsavd

persons said they made boem Se t~o
$2,000 yearly, 73,000 admitted reelv-
nig from $.,m to $5,000;S:,043 put it
down that they earned *6,000 to $13,.
000: 10,26, apparently, only draW
down from *10,000 to $25,000, while
incomes ranging from $10,000 to
100,000 total-still according to the
fors-only 1,100.
The French Oovernmnent S new

and leseer flsan a UghWmil.,-a..nn

By J. M.
(Fawun DrWA
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by J. U. Keves, the noted arisW
author. Ned "wr7 Desrw-
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eeoToA Bndho W suAten
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The gmenera meet ta
material presperty at the warU
may be up or down, ad the war
may have brought to a pause a

long Movement upwards. But it-
perimposed on this are the vuetus-
tions of 'e Credit Cycle.
What we have ean Oufering

from lately bas been an escptio-
ally severe "y licel fluetuation," an
explanation Whih at least affords
this cnsaiation. that the die"se
is necessarly temporary.
The causes of sucholtuation

are various and disputed. like Its
predecessors, the rent depression
has been of oasmples origin. But a
bad seaen to Asia ad the misnal.
oulationseof mereats have played
the biggest pat.
No doubt the war has %esn In-

directly respemiMe, besne the
severity of the orisis has bees due
to the meptional rage at misemi-
oulatione, whIch the te fi fistus-
tiens In price censsent on the
budtary poies at gevernmets
have breygtt abeot, and also by
#" Na.ppilMltany at Prowar stand,

* * as a guide to what woo asi-
AWL The" helped beatnam te se

Its bearings, pad te drift far et
at its oure,

SI WASTD IN APAN.
If we look back eighteen months,

it Is obvious how greatly the trou-
bias of traders have been dOu, not
so much to the Intrinsa situation
as to grave ..,c.icu.a.lo.s about
it. 'he arms commenced, not in
Europe, but I Japan. Thenoc it
spread to. the United States, neat
to atWand, and last af all to Con.
tinestal Europe. which has nt, at
any tee, experienced Its full wy
verity.
Big business In England was not

basing Its pleas In the spring of
1910 an the espectation of doing
a large trade with Turkey. Russia
and Cesttral Burope-elthough this
particular misaculatios may have
played a rather Urger pert in the
United States, where the banks
have dsveloped Intepgeoe depart-
ments wheh make a special point
of keeping their egente mistinaorm-
ad about Zuroean conditions.
What wesm0 bines wan

the sdie. dying up of the ever-
ees mAshetie ne, ,Am
traie, oAeth AMes ad Soth
Amerlm -and It was the pollaes
oc the exaanges between London
and many of these oeaters rather
than at these betwee LondoN and
the continent of Europe that threw
out the calculations of the bust.
ness woul
This Last Is so strildag and s

littis * appreciated as to deserve
Illustration by figures. If we com-
pare February 1, 183. whan the
boom was still In full strength,
though drawing to an end, with
July 1. 131. we find that the
French and German enchanges on
London had .ctensiti Improved at
the later date; that the dollar
value et sterling had also Improved
slightly; hut that the value of the
currencies of India, thina, Argen-
tine, Drasilad Chile in terms of
BrItish sterling had fallen by 51
per cent, se per cent, 85 per cent,
69 pe oet g44 58 per cent re-

sunch mnovesets are eatase-
phic. Judged by the enchanges, it
Is these countries. not Europe,
which have been the storm canter.
of the trouble. There have been
tirns when remittance to London
beth from South Africa (since
cured) and Australia (still difficult)
was scarcely obtainable. The world
is Inter-related and all quarters
play their part: but such figures
as the deserve mere emphassis
than they usually receIve.
MUST flU! GOODS FIRST.
The caume of merchants' misoal-

culatlons are capable of explana.
tion. It is afeature of the eco-
nomlo organisation of the contem-
pomary world that betweem the co0n-
-ae and the mainufactutrer there
stede a strn of mserchants ad
smidiem.. These merchants and
middlemen. regarded as a body, buy
and contract to buy before they ell
or contract to sell.

Further, they mcentat to buy
good ag in utny. Their best

-ss requires them. therefare, Se
forecast Owe thbegs: the demand
of emasmere arnd the vaens of

em(that is toear the ei
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in RIsta Matets and b
Fard to Traie Rccovey.
rveaseuly m a bage sealS ~rt

is wasted. f'ounes lost, rgentms-
isn r- awertrade
to depreed.
Tradewe cannet hlp 1maing th
st of pelm etalne teo e

att geet pert at tm& *0.
When, thereere, pos res,- ey
esou a surplus pet and their
business bes esmes Und* W-.
They fall a vith to the del
of wadll wealth, esd, ese1ag to
ren a*se s ftreale aieps.
-ses e-ea thi uperatise ber
- seom, An "m n WAh

..Sam am*,-woe**
se to -o m mn" to

duli -et hasa, and acrb, ta
sm e mrless d se a m In
mania

ens A IM,19. te. Et ,

1sof, the prises ot law matois
rem If ButSh ow 4 W seat a
meath. WinhileW an this membe to
al beIrs og om.eu bad

Seer prienced before, And
the diftculty of distingulchtag be-
twoe the or less permanent
inorsese In prices duo to the lafe.
tilt eicdseqa at gevermseent
anenee nd th tamporey adWM-
times aeeems e Im eI on this
by the trade bo storfared wit
seoste foregast. 4,ee by these who
knew very weD that trade booses
some and Pass asw avata.
KANT M4*KESE STBVM.
There were two oer fetore elso

which mwiitid the streass ft gen-
mtmeato' 3em me~es ha been
selrt by1 et war og Smmrsa!
sppmes, a"e IebW e- --
aeeks. Bat It was dIf"Iult to kuew
how much earrent dam"ma rggre,

ated such A " and be
=00h of It Was Go by aeret
esasumptien.
Leedy. se aeesml desmm
naamiSed by al ass 1ufetsses
woe yet frher - esmaermted be.
se -u1 , espirismfdg an
med 401alyt '"In obtam

edlres, bsegm piadig wser an
m even lsger seal hmn mer
realy wa e, to esder to aae
sure ae kIming at lea a swe.
For anl these reasons nArehaats

and manatoeme to an quarters cc
the world ever-ordered enormously.
That ts. they entered i advance
into emiinm t a?' sae griat-
ly In eess of the brrent rate
of consumption and at a plces
lew above - tt wris the cur-
reanc 'whi8 W -Qbe wrel could
support. ,noely inflated though
they were, when once the actual
goods were coming Into existence
and needing finance.
THEN THu BUUSU BuyMT.
This necessarny resulted In an

ezeese of stocks, and. wete tip
vale of the sftd amexseis the
ameut df wai& *Meb the werm
was vduetry - prepred o set
aside in Ws fero, te bble burst.
Fer the amount of cepia. or

savings, measured in terms of real
goods, available for holding stocks
off the market is limited; and
when this lmit is reached forced
liquidations breah prices. The of-
foot ad nanufacturers IsIntotmi.

WAX MOULDS
OF SPIRITS
AMAZE PARIS

at Untwereal sevie.

pA1428 sept, 15-roo that spir-
its have bodies possessing e1-

actly the me form as our own
has been furnished by Dr. Geley,
a famous and competent investi-
gator, In an article published in
the Revue Metaphysique.
This announemeent has caused

great excitement In the Vcoflde
spiritualist circles of Frane and
Engad.
The Rtevue publishes a sertee of

photographs of the hands and feet
of spirits "inatetlalised" In moulds
of paraffin was. The experImnents
were conducted under conditlons
which mnade fraud and trickery
Impossible.
The casts of the bads end feet

bear no resemblance to these of
the moedium who aided Dr. Geloy.
They show clearly the lines of the
palm and folds of the skin. -Al-
though the saine medlung wee
used in every case, the casts show
an amasing difference In the eise
and form of the hands and feet
and in the lines on the fingers and
palms.
Dr. Geiey created a enatise

a short time ego by the publics-
tios ot an article on the results
of experiments, during which he
obtained facial photographs of spir-
its. In those seane also every
precaution was taken to akhe tak-
ing impossible.

It is hoped that In the near fu-
ture some spirit will he kind
enough to permit his whole body
to be photographed! Then It will
be clear thkt spirits are not the
ethereal, ghsostly vapors which pop
lar beNet has held for enturis
..y. m. a.m

le IBemmnd Cen-

'de on.

epressou fa Justness by
Weaft Tlm to Pfalin

e, dnes merchants try to rectify
the position quite suddenly by
an Maost a essation of new

Who des the deeeessem is
weo abtsd, no s factors re y
vermse, wMs pwseinsy ever-thea-
IsM e seehats, Now held them
bask tes1 1.
The tWr that prices may fall

tfbuier dg" OMeb froee orderiog,
go& 0d0h Ec alty will need
and s 11a16n6 'evbarrawments
0tSo M3 An tmsdoOe to their
11010 -inde e ential link
IN 0g sam 0Ir Nesio and di.

Se~&m ~msoha.a as it

Psn~~an 6s bem the'rat.
of easeat d oties unta the
Wagts 0 , mef hSEtries which
Msli. but ais*0 aNSWID of orgeas.
atiom. puee goods the worm
wil want has provided the redress
at derage. In this way the no-
tuatIs in the rate of produ
are fr out of proportion to say
fnOtatletns thee may have beep
in the rate of cment Cosuimption.
ECONOMIC MACIWIf GREAT.
These cases. epieagg from the

pehology an . msloistons of
traders and roM the faulty work.
,og of the engp al- mahane, have
been more powerful In disturbing
the eurus of reast trade than the
Material wastes of ar er aigairdly
reasons.
The 9ouu -i. ot merehosts

wbbb lead to the almands of
been and dsonde are a very
0psNoe tam of errer. But the

essegnsses 4a be moderated by
a wie pdey an

the part of theb- g &atheraes o ths world.
Whea merchants are elated by a
testof aAs and overorder. it is
ddarMle to deap down their ill.
Judgod: esthashban. This is best
*011.04 by a drama Incrosse in
the beak rat.. As so=n as a boom
appears to In ProgreOW rates for
m.Me AeuN be raised at one.
ft whem marhasts ar de.-eme by hnag prices an are

ho a standstil byto lass asw oden.
thmu thy sheald seee a the
- .ge aIwhich cheap money
es ge thor. in the fh-t phaseborrSers an ee-walahg gede
as auai1sti0ase0; ia the a.emil
pha hep am undee-valams thenm
wad be0 arers should-be eseted
by th.ank rats so far as may be.
In the past two years the bank.

ing authorities of England and the
United States have been influenced
by Correct principles, bet theyhave acted too slowly and too late.
They were too slow in puttingmney rates up, and now they

have been too slow In- putting
theM down again. A great deal of
wreckage might have been avoided
If the Federal Reserve Board and
the Bank of England had raised
their rates six months earlier and
more sharply.
WAITING FOR BOOM TO END.
The anthorities in England and

the Unted Statea waited until
Marly d top of the boom before
rlibhhp *er rates to 7 per cent.
ad dw ae apparOetly waitingsaRl the betseM of the boen Is
passed before lowerbag oem to 5
per eat. But If, as they should,
they have the ambitica to gulde
instead of following the eaest of
eveats, they would do well to go
at Isst !as low as 5 -per cent at
sass, with the fira intention, hew.
eve, ost raising their rates again
whoa industry Is on ife legs.
To get rid of utocks of valuable

and useful objiets, shmply for thejee of getting rid of them, does
no ones any good. As stocks of
commnodities are a great part of
the world's wealth, and an abun-
dance of thorn the basis of pros-
perity, It is rIdiculous to get Into
the state of muind of thinking them
an evil in themselves, to be dissi-
pated like a disease. The evil ex-
Iets when rising prices raise folse
expectations, so that producers
sre operating on the basis of a
larger roil reward for their goods
than they will in foot obtain.* I look forward, therefore, maim-
taining a qualian.d eptilma, net to
increased abunbance er a rising
standard of life, but meverthel...
to trade reovery, tolerable emipioy-
monat and a mew egullbto..
A renewal of prosperity in Asia

and the- Southern Hemnlsphere wRil
work wonders, even among the fol-
lies and distractions of Europe.
The next artilee in this es-

grossing series wGi appear bn uea
Suday's Washington Thee.,

Radio Phone on Train
to Reserve Hotel Room
BERLIN, Sept. 10.-Wireless tele-
phone Instruments will be installed
on German express trains and je-
eliving instruments will be placed in
hotels and embassies here.

It is said that In three weeks It
will be possible for travelers to re-
serve hotel .asmoa.las. by the


